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Company number 06434898
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

WEDGE WELLY LIMITED (“Company")

i

14/08/2010
COMPANIES HOUSE

SATURDAY

L AvausT 2010 (Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that

¢ resoluton 1 below i1s passed as an ordinary resolution (Ordinary Resolution), and

e resolutions 2, 3 and 4 below are passed as special resolutions (together Special Resolutions)

ORDINARY RESOLUTION

1 That, in accordance with section 551 of the 2006 Act, the Directors be generally and
unconditionally authorised to allot and 1ssue 34 ordinary shares of £1 00 in the capital of the
Company (Shares) to Theodoros Paphitis in accordance with the terms of the proposed
subscription agreement to be entered into and dated the same date as this resolution and
made between Sarah Longthom (1), Michael Longthorn (ML} (2), Laura Booth (3), the
Company (4) and Theodoros Paphttis (5)

This authonty 15 1n substitubon for all previous authorites conferred on the Directors in
accordance with section 80 of the Companies Act 1985 or section 551 of the 2008 Act

SPECIAL RESOLUTIONS

2 That, subject to the passing of the resolution 1 and In accordance with section 570 of the
2006 Act, the Directors be generally empowered to allot the Shares pursuant to the authority
conferred by resolution 1, as if section 561(1) of the 2006 Act did not apply to any such
aliotment

3 That, the terms of the proposed service agreement to be entered into between the Company
(1) and ML (2) governing the terms upon which ML will be employed by the Company be
approved pursuant to section 188 of the Companies Act 2006 by virtue of the fact that ML's
employment by the Company pursuant to such service agreement may, or may not, have a
guaranteed term of longer than two years

4 That the articles of assocation attached to this resolution be adopted as the articles of
association of the Company 1n substitution for and to the exclusion of the existing articles of
association of the Company
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AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the Ordinary
Resolutions and the Special Resolutions

The undersigned, each entitled to vote on the above resolutions on the Circulation Date, hereby
imevocably agrees to the Ordinary Resolution and the Special Resolutions

Signed by SARAH LONGTHORN D \’\C’f&m 72\
Date q’J of IQ—OI o

Signed by MICHAEL LONGTHORN

Date 4 [ogf20r0
Signed by LAURA BOOTH W
Date 4/@?,Qﬂl@
NOTES

1 You can choose to agree to the Ordinary Resolution and Special Resolutions or none of them but
you cannot agree to only some of the resolutions If you agree to all of the resolutions, please indicate
your agreement by signing and dating this document where indicated above and returning it to the
Company by retuming the signed copy by post to Cathenne Doggett, Stephens Scown Solicitors,
Curzon House, Southemhay West, Exeter, Devon, EX1 1RS

If you do not agree to all of the resolutions, you do not need te do anything you will not be deemed to
agree If you fail to reply

2 Once you have indicated your agreement to the resolutions, you may not revoke your agreement

3 Unless, within 28 days of the Circulation Date sufficient agreement has been received for the
resolutions to pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or during thus date
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The Companies Act 2006

Private company hmited by shares

Articles of Association
of
Wedge Welly Limited (“the Company”)
(as adopted by special resolution passedon 4 AUGMST  2010)
interpretation

In these Articles, unless the context otherwise requires, the following words and expressions
shall have the following meanings

“15 Business Days Period” as defined in Article 8 3

"Act” the Companies Act 2006 including any statutory modification, amendment, variation or
re-enactment thereof for the ime being in force

“Approved Offer Price” as defined in Article 8 10
“Articles” means these articles of association

“A Shares" means the A ordinary shares of £1 00 each in the 1ssued capital of the Company
from time to time

"Bad Leaver" means an Employee Shareholder who ceases to be employed by the
Company by reason of

(a) jawful termination by the Company of his or her employment ansing as a result of
gross misconduct or in any other circumstances that may lawfully altow the Company
to terminate his employment summarily, and/for

(b) his ar her resigning within two years from the date of the Subscription Agreement,
andfor

{c) his or her having committed a matenal breach of the Subscription Agresment (for
such purposes “matenal” shall include, without imitation, a breach by him or her of
any indemnities, covenants or undertakings contaned n the Subscription
Agreement), in circumstances where he or she has not remedied such breach to the
reasonable satisfaction of the Investor within 20 Business Days of such matenal
breach being notified to the Employee Shareholder by the investor}, andfor

(s)] him or her having committed an act of fraud, dishonesty, theff, becoming bankrupt,
being disqualified from acting as a director of a company n England and Wales or
being convicted of any cnminal offence which results in the imposition of a custodial
sentence




"Bad Leaver's Shares” means In relation to a Bad Leaver, any Shares transferred by or
Issued to that Bad Leaver

"Board™ means the board of Directors of the Company for the time being

"Business Day" means a day (other than a Saturday or a Sunday) on which clearing banks
are open for business in the City of London

“Called Shareholders” means as defined in Article 11 11

“Called Shares™ means as defined in Article 11 12 1

"Cessation Date” means as defined in Article 11 1

“Chairman” means the chairman of the Board from time to time
"communication” includes a communication compnsing sounds or iImages or both

"Controlling Interest” means an interest in shares giving to the holder or holders control of
the Company within the meaning of section 1124 of the Corporation Taxes Act 2010

"Corperate Group" means the group of companies comprising a corporate member, any
holding company from time to time of that corporate member and any subsidiary or subsicary
undertaking of that corporate member or any such holding company and a company or other
entity shall be a "holding company"” or a "subsidiary"” for the purposes of these Articies if it
falls within the meaning attributed to that term in sections 1159 of the Act and any company
or other entity shall be a "subsidiary undertaking™ for the purposes of these Articles If it
falis within the meaning attributed to that term in section 1162 of the Act

“Deceased Shareholder” means as defined in Article 11 6

“Deceased Shareholder's Shares” means in relation to a Deceased Shareholder, any
shares 1ssued to that Deceased Shareholder by the Company or any Shares transferred by
that Deceased Shareholder

"Deed of Adherence” means a deed of adherence to the Subscription Agreement
substantially in the form set out in the Subscription Agreement

"Directors” means the directors for the time being of the Company including any Investor
Directors and “Director” shall mean any one of the Directors

“Drag Along Notice” means as defined in Article 11 12
“Drag Along Option” means as defined in Article 11 11

"Due Proportion™ means In the same proportion, as nearly as may be, as the amount of a
Shareholder's existing holding of Shares bears to the total amount of Shares

"Electronic communication™ means a communication transmitted (whether from one person
to another, from one device to ancther or from a person to a device or vice versa)

(a) by means of a telecommunication system (within the meamng of the Communications
Act 2003), or

{b) by any other means but while In electroni¢ form




"Employee Shareholder” means a Shareholder (excluding any Investors) who at the date of
adoption of these Articles or subsequently 1s employed by, or is a consultant to the Company
and/or holds the office of Director of the Company

“End Date” means the date of death of a Deceased Shareholder
"Exit” means the occurrence of a Listing or the completion of a Sale
“Exiting Shareholders” means as defined n Artrcle 11 11

"Expert” means an independent chartered accountant to be nominated by the Company and
the relevant Shareholder and in default of agreement between them within five Business
Days of the obligation to appoint ansing, on the request of either the Company or the relevant
Sharehoider, by the President for the ttme being of the Institute of Chartered Accountants in
England and Wales

"Fair Price™ means the price which the Expert states in wniting to be in his opinion the farr
value of the Shares concerned on a sale as between a willing seller and a willing purchaser
In determining such fair value the Expert shall be instructed in particular

(a) to have regard to the rights and restrictions attached to those Shares in respect of
income and capital,

(b) to disregard whether or not those Shares represent a minority interest,

(c) to take no account of whether those Shares do or do not carry control of the
Company, and

{d) if the Company 1s then carrying on business as a going concern, to assume that it will
continue to do so,

and in stating such fairr value the Expert (whose charges shall be borne equally between the
relevant Shareholder and the Company) shall be considered to be acting as expert and not
as arbitrator and his decision shall be final and binding on the Company and the relevant
Shareholder

“Investor” means TP (and any person who s designated an “Investor” pursuant to
execution by him of a Deed of Adherence) together known as the “Investors”,

“Investor Consent” the priar consent in writing of the Investor

“investor Directors” shall be as defined in Articles 15 1 and 15 2 and “Investor Director”
shall mean any of them as the context requires

“LB” means Laura Booth of 149 Pools Brook Park, Kingswood, Hull, HU7 3GF

"Listing” means the admission of any part of the equity share capital of the Company to the
Official List of the UK Listing Authority or the grant of permission by the London Stock
Exchange Plec to deal in any of the Company's shares on the Alternative Investment Market of
the London Stock Exchange or on any other recognised investment exchange (recognised m
accordance with the Financial Services and Markets Act 2000 and as defined by Section 285,
Financial Services and Markets Act 2000) and such permission becoming effective

"Maximum™ means as defined in Article 8 3

“ML” means Michael Longthorn of 39 Hartsholme Park, Kingswood, Kingston upon Hull, East
Yorkshire, HU7 3HP
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"QOffered Shares" means as defined in Article 8 2

“Permitted Transferee” means a person who i1s transferred Shares pursuant to and upon
compliance with and in accordance with the terms and conditions of these Articles generally
and in particular Articles 7, 8, 9 or 11

“Proposed Buyer” means as defined in Article 11 11

"Purchaser™ means a person who expresses a wilingness to purchase Offered Shares
"Sale" means the sale of 75% or more of the Shares

“Sale Shares” means as defined in Article 11 11

“Selling Shareholder” means as defined in Arlicle 87

"Shareholder” means a registerad holder of Shares for the time being

“Shares" means the ordinary shares of £1 00 each in the issued capital of the Company from
time to time and “Share” shall mean any one of them

“*SL” means Sarah Longthomn of 39 Hartsholme Park, Kingswood, Kingston upon Hull, East
Yorkshire, HU7 3HP

"Specified Price™” means as defined in Article 8 2

"Subscription Agreement” means the subscnplion agreement entered into on the same
date as the date of adoption of these Articles betwsen SL (1) ML (2), LB (3), the Company
(4), and TP ({5) as that agreement may be amended from time to time

"Table A" means the regulations constituting Table A i the Schedule to the Companies
(Tables A to F) Regulaftions 1985 as amended by the Companies (Tables A to F)
{Amendment) Regulations 2007 (S| 2007/2541) and the Companies (Tables A to F)
{Amendment) (No 2) Regulations 2007 (S| 2007/2826) and the Companies (Tables Ato F)
{Amendment) Regulations 2008 (S| 2008/739) (as amended from time to time)

“TP” means Theodoros Paphitis whose address for service is Ryman Limited, 22-24 Worple
Road, Wimbledon $W19 4DD

“"Transfer Notice™ means as defined :n Article 8 1

References in these Articles to "employees” shall be deemed to include consultants and
Directors and contracts of, commencement or cessation of employment shall include
contracts for, commencement or cessation of consultancy or Directorship,

The headings to these Articles do not affect the construction of these Articles,

A person shall be deemed to be connected with another If that person 1S connected with
another within the meaning of Section 1122, Corporation Taxes Act 2010

Reference o cne gender shall be treated as dencting any gender

Reference to the singular shall include the plural and vice versa
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Adoption of Table A

Except as otherwise provided in these Articles, the regulations contained or incorporated in Table A
{as defined in Article 1 1) shall apply to the Company, save insofar as they are varied or excluded by,
or are inconsistent with, the following Articles

3.

31

32

33

34

35

4 1

Rights attaching to shares

Any profits which the Company may determine to distribute shall be distnbuted amongst the
Sharehoiders in Due Proportion

On a return of assets on liquidation or capital reduction or otherwise, the assets of the
Company remaning after the payment of its liabilities shall be distributed as foliows

321 firstly, in paying to each Shareholder an amount equal to the amount paid up on the
Shares held by him (including any premium), and

322 thereafter among the Shareholders in Due Proportion

Each Shareholder shall be entitled to receive notice of and to attend and speak at any
general meetings of the Company and such holder (being an individual) I1s present in person
or by proxy or (being a body corporate) is present by duly authorised representative or by
proxy shall, on a show of hands, have one vote, and, on a polt have one vote for each Share
held by him

Further i1ssues of Shares

341 Save In circumstances expressly provided for in the Subscrnption Agreement, all new
shares in the capital of the Company shall first be offered to the Shareholders in Due
Proportion as nearly as possible Any such offer shall specify the number of shares
offered and the price offered per share (such price being either the price agreed in
writtng by the Board with Investor Consent or if there i1s a third party bona fide arm’s
length purchaser for such new shares the subscription price per share offered by that
third party) and shall be open for acceptance for not less than 15 Business Days from
the date of notification Any such shares not accepted in that period shall be at the
disposal of the Directors who may subject to Investor Consent (within a period of
three months from the end of the 15 Business Day penod referred to in this article),
allot, grant options over or otherwise dispose of the same to such persons at a price
per share and on terms no iess favourable to the Company than thatfthose at which
the same were offered to the Shareholders

342 Section 561 of the Act will not apply to the Company

A Shares

351 The A Shares do not carry any voting nghts

352 The A Shares do not carry any nghts to dividend payments or any other distribution

353 The A Shares do not carry any nghts to participate on a return of assets on
liquidation, capital reduchion or otherwise

Variation of class rights

The nights attaching to the Shares may, whether or not the Company 1s being wound up, be
vaned, modified, abrogated or cancelled only with Investor Consent
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5.

Without prejudice to the generality of this Article 4 and subject always to the terms of the
Subscription Agreement, Investor Consent shall be required for

421 the creation, allotment or 1ssue of any shares or securities by the Company or the
grant of any option or other right to require the allotment or 1ssue of them or the
modification, vartation, alteration or abrogation of the nights attached to any of the
classes of share capital of the Company or the consolidation or sub-division or other
re-orgarusation of the Company's share capital or any part of it,

422 the passing of any resclution amending the Company's memorandum or articles of
association,

423 the purchase, redemption or any distribution of capital profits or reserves of the
Company In respect of any Shares otherwise than in accordance with the provisions
of these Articles, or

424 by the applicabon by way of capitalisation of any sum in or towards paying any
debenture or debenture stock (whether secured or unsecured) of the Company

Redemption and purchase of shares

Subject to the provisions of the Act and to the rnights of the holders of the respective classes of Shares
of the Company, the Company may with Investor Consent

51

52

53

6.

Issue shares which are to be redeemed or are liable to be redeemed at the option of the
Company or the Shareholder concerned,

purchase its own Shares (including any redeemable shares), and

make a payment In respect of the redemption or purchase under Section 684 or Section 687
or (as the case may be) Section 630 of the Act and ths relevant power under Article 5 1 or
Article 5 2 above, of any of its own Shares otherwise than out of distributable profits of the
Company or the proceeds of a fresh 1ssue of shares fo the extent permitted by Section 709
and Sechons 711-712 of the Act

Lien

The lien conferred by Regulation 8 of Table A shall attach also to fully pad-up Shares and the
Company shall also have a first and paramount lien on all Shares, whether fully paid or not, standing
registered in the name of any person indebted or under liability to the Company, whether he shall be
the sole registered holder thereof or shall be one of two or more joint holders, for all moneys presently
payable by his or her estate to the Company

7.

71

72

81

Permitted transfers

A corporate Shareholder may at any time transfer its Shares to another member of its
Corporate Group or to any other corporate entity under the same sharehelder control as the
transferring corporate Shareholder

A transfer of Shares may be made with Investor Consent to any person
Pre-emption procedure and Shareholder tag rights
Except as provided 1n Articles 7 or 9 and subject to Article 11 the provisions of which take
precedence over Articles 7, 8 and 9, no Shareholder or person entitied to Shares by

transmission, shall be entitled to transfer hus Shares without first offering them for transfer to
the other Shareholders The offer may be in respect of all or part only of the Shares held by
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87

the proposing transferor and shall be made by the proposing transferor by notice in writing to
the Company (a "Transfer Notice")

A Transfer Notice shall specify the Shares cffered (the "Offered Shares") and the price at
which they are offered (the "Specified Price”) A Transfer Notice shall constitute the
Directors as the agent of the proposing transferor for the sale of the Offered Shares to the
Shareholders {excluding the proposing transferor) at the Specified Prnice A Transfer Notice
rmay (save in the case of a Transfer Notice deemed served in accordance with Article 11
(Compulsory transfers)) contain a provision that, unless all the Offered Shares are sold under
this Article, none shall be soid and that provision shall have effect A Transfer Notice may not
be revoked except with Investor Consent

On receipt by the Company of a Transfer Notice the Directors shall give notice within ten
Business Days to all of the Shareholders {other than the proposing transferor) of the number
and description of the Offered Shares and the Specified Price The notice shall invite each of
the Shareholders to state in writing to the Company withn 15 Business Days (the “15
Business Days Period™) whether he i1s willing to purchase any, and If so what maximum
number ("Maximum"), of the Offered Shares

On the expiration of the 15 Business Days Period the Directors shall allocate the Offered
Shares to or amongst the Purchasers and such allocation shall be made so far as practicable
as follows

841 each allocation between the Purchasers shall be made pro rata in the same
proportion as the total amount of Shares owned by a Purchaser bears to the total
amount of Shares owned by all of the Purchasers together but shall not exceed the
Maximum which & Purchaser shall have expressed a willingness to purchase, and

842 f the Transfer Notice shall state that the proposing transferor 1s not willing to transfer
part only of the Offered Shares, no allocation will be made amongst the Purchasers
unless all the Offered Shares are allocated

On the allocation being made pursuant to Article 8 4, the Directors shall give details of the
allocation in wrting to the proposing transferor and each Purchaser and, on the fifth Business
Day after such details are given, the Purchasers to whom the allocation has been made shall
be bound to pay the purchase price for, and to accept a transfer of, the Offered Shares
allocated to them respectively and the proposing transferor shali be bound, on payment of
the purchase price, to transfer the Offered Shares to the respective Purchasers to whom the
allocation has been made

If the proposing transferor after becoming bound to transfer Offered Shares fails to do so, the
Company may receive the purchase price and the Directors may appoint a person to execute
instruments of transfer of the Offered Shares in favour of the Purchasers to whom the
allocation has been made and shall cause the names of those Purchasers to be entered in
the register of members of the Company as the holders of the Offered Shares and shall hold
the purchase price in trust for the proposing transferor The receipt of the Company shall be a
good discharge to those Purchasers and, after theirr names have been entered in the register
of members of the Company under this provision, the validity of the transactions shall not be
questioned by any person

If, following the expiry of the 15 Business Days Period referred to in Article 8 4, any of the
Offered Shares have not been allocated under that Article, the proposing transferor ("Selling
Shareholder”) may (subject always to the provisions of Article 11) at any time within a period
of 45 Business Days after the expiry of the 15 Business Days Period transfer the Offered
Shares not allocated to any person approved by Investor Consent and at any price {being not
less than the Specified Price) provided that
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810

811

91

B71 if the relevant Transfer Notice contained a prowision that, unless all the OQffered
Shares are sold under this Article, none shall be sold, he shall not be entitled to
transfer any of the Offered Shares unless in aggregate all the Offered Shares are so
transferred, and

872 the Directors may require to be sattsfied that those Shares are being transferred
under a bona fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance to the proposed transferee and, if not so satisfied,
may refuse to register the instrument of transfer {without prejudice, however, to the
Directors' absolute discretion to refuse to approve or register any transfer of Shares
in the circumstances described in Article 10)

Notwithstanding any other provision in these Articles, no sale or transfer of any interest in
any Shares conferring a nght to vote at general meetings of the Company which would resuilt,
if made and ragistered, in a person other than an Investor {or one or more persons as part of
a single transaction or otherwise acting by agreement or understanding) or connected
persons of that person (excluding always the Investors) obtaining a Controlling Interest in the
Company shall be made or registered unless an offer i1s made to all of the Shareholders at
the Approved Offer Price (defined and calculated as set out in Article 8 10 below) to acquire
all of the Shares

Any Shareholder may, at their sole discretion, elect to accept the offer referred to in Article
8 8, either In relation to all or some only of the Shares then held by them If any part of the
Approved Offer Price 1s to be paid except by cash then any Shareholder may, at their option,
elect to take a price per Share of such cash sum as may be agreed by it and the proposed
transferee having regard to the transaction as a whole

In this Article 8 the "Approved Gffer Price”" means the greater of
8101 the Specified Price, and
8102 the aggregate of

81021 the consideration (in cash or otherwise) per Share equal to that offered or
paid or payable by the proposed transferee or his or therr nominees for
the Shares being acquired, and

81022 the relevant proportion of any other consideration (in cash or otherwise)
received or receivable by the holders of such other Shares which having
regard to the substance of the transaction as a whele can reasonably be
regarded as an addition to the price paid or payable, and

81023 all arrears and accruals of the dividends on such Shares calculated down
to the date of the sale or transfer

In the event of disagreement, the calculation of the Approved Offer Price shall be referred to
an Expert whose decision shall be final and binding (save In the case of fraud or manifest
error)

Deceased and bankrupt shareholder provisions

Subject always to Article 11, a person entitled to Shares in consequence of the bankruptcy of
a Shareholder shall be bound at any time, if and when required in writing by the Board so to
do, to give a Transfer Notice in respect of such Shares, and if such person fails to give a
Transfer Notice, he shall be deemed to have served the Company with a Transfer Notice in
respect of such Shares and Regulations 30 and 31 of Table A shall be amended accordingly
The prowisions of Article 8 shall apply to those Shares and the Transfer Notice, the Transfer
Notice (if not actually given) shall be deemed to have been receved by the Company on the
date on which the Directors required the Transfer Notice to be given and the Specified Price



92

10.

161

102

103

10 4

105

1086

107

108
1.

111

shall be the Fair Price as at the date on which the Transfer Notice is either actually given or
deemed to have been recewed by the Company and the Directors shall give notice under
Article 8 3 as soon as the Specified Price is ascertained

Subject always to Articles 11 6 to 11 10 (inclusive), Regulations 29, 30 and 31 of Table A
shall apply in crrcumstances where a person bacomes entitled to a Share in consequence of
the death of a Sharehoider

Registration of transfers

The Directors shall refuse to register a proposed transfer not made to a Permitted
Transferee

The Directors may also refuse to register a transfer of a Share on which the Company has a
lien

A person executing an instrument of transfer of a Share 1s deemed to remain the holder of the
Share unhl the name of the transferee 1s entered in the register of members of the Company
In respect of it

The Directors shall refuse to register an allottee or Permitted Transferee (unless he s
aiready a party to the Subscrniption Agreement) until he has executed a Deed of Adherence
under which he undertakes to adhere to and be bound by the prowvisions of the Subscription
Agreement as If he were an onginal party to it and an onginal copy of this Deed of Adherence
has been delivered to the Company

The first sentence of Regulation 24 of Table A shall not apply

For the purposes of ensunng that a transfer of Shares 15 duly authonised or that no
circumstances have arisen whereby a Transfer Notice (s required to be given the Directors or
an Investor may, at the Company's expense, request any Shareholder or past Shareholder or
the personal representative or trustee i bankruptcy, administrative receiver or liquidator or
administrator of any Shareholder or any person named as transferee in any instrument of
transfer lodged for registration to furmsh to the Company such information and evidence as
the Board or the Investor may reasonably think fit regarding any matter which they may deem
relevant to such purpose Failing such information or ewvidence being furnished to the
reasonable satisfaction of the Board or the Investor (as the case may be) within ten Business
Days after such request the Board shall be entitted to refuse to register the transfer in
question or, if such information or evidence discloses that a Transfer Notice ought to have
been given in respect of any Shares the Directors, may by notice in wnting require that a
Transfer Notice be given forthwith in respect of the Shares concemed

If in any case where under the provisions of these Articles

107 1 the Directors require a Transfer Notice to be given in respect of any Shares, or

107 2 a person has become bound to give a Transfer Notice in respect of any Shares,

and such a Transfer Notice 1s not duly given within a penod of two weeks of demand being
made or within the period allowed thereafter respectively a Transfer Notice shall be deemed
to have been given at the expiration of the said period In any such case as aforesard the
provisions of this Article shall take effect

No Share shall be 1ssued or transferred to any bankrupt or person of unsound mind

Compulsory transfers

if any Shareholder, who at the date of adoption of these Articles, or subsequently, 1s an
Employee Shareholder, shall cease to be an Employee Shareholder in circumstances that he



Is a Bad Leaver then, save with Investor Consent, the Board shall, by no later than 12 months
of the date of such cessation {"Cessation Date"), require that that Bad Leaver shall, in
respect of all of his Shares, and each person holding any Bad Leaver's Shares shall, in
respect of those Bad Leaver's Shares

1111 be deemed to have authorised the Directors to transfer such Shares to such
person(s) as the Board with investor Consent may nominate (in which case the price
payable shall be the price determined in accordance with Article 11 2), and/or

1112 be deemed o have served a Transfer Notice in respect of any remaining Shares (In
which case the Specified Price for the remamning Shares shall be the price
determined in accordance with Article 11 2),

and the Bad Leaver shall comply with such requirement

On a transfer under Article 11 1 the price per Share shall be an amount per Share equal to
the lower of par value and the Fair Price

For the purpose of Article 11 2, Fair Price shall be calculated as at the Cessation Date If, in
any particular case, the Board with Investor Consent so decides, there shall be substituted
for the price specified in Article 11 2 such higher price as the Board with investor Consent
may agree with the transferor(s)

Save with Investor Consent, all the Bad Leaver's Shares (and any shares 1ssued to the Bad
Leaver after the Cessation Date whether by virtue of the exercise of any right or option
granted or arsing by virtue of the holding of the Bad Leaver's Shares or otherwise) shall
cease to confer the right to be entitled to receive notice of or to attend or vote at any general
meeting of the Company with effect from the Cessation Date (or, where appropnate, the date
of 1ssue of such Shares, If later) and such Shares shall not be counted in determining the
total number of votes which may be cast at any such meeting or required for the purposes of
a written resolution of any Shareholders or any consent under these Artictes or otherwise
Such nghts shall be restored immediately upon

114 1 the Company registering a transfer of the Bad Leaver's Shares pursuant to this Article
11, or

1142 a Sale or Listing

Save with Investor Consent, any notice relating to the transfer of the Bad Leaver's Shares or
any of them n force at the Cessation Date shall immediately be cancelled (unless ali the
Shares subject to it have already been sold) and no further notice shall be i1ssued or be
deemed to be 1ssued in respect of the Bad Leaver's Shares except pursuant to this Article 11

If a Shareholder, excluding always an Investor, shall die (such deceased person being
referred to as a “Deceased Shareholder”’) then, save with Investor Consent, the Board shall
by no later than 12 months of the date of the End Date and at the direction of the Investors,
require that the Deceased Sharsholder's personal representatives shall, in respect of all of
the Deceased Sharehclder's Shares, and each person holding any Deceased Sharehalder's
Shares shall, In respect of those Deceased Shareholder's Shares

1161 be deemed to have authonised the Directors to transfer such Shares to such
person{s) as the Board with Investor Consent may nominate (in which case the price
payable shall be the price determined in accordance with Arlicle 11 7), andfor

1162 be deemed to have served a Transfer Notice in respect of any remaining Shares (in
which case the Specfied Price for the remaining Shares shall be the price
determined in accordance with Article 11 7),
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1110

and the Deceased Shareholders personal representatives shall comply with such
requirement

On a transfer pursuant to Article 11 6 the price per Share shall be the Fair Price

For the purposes of Article 11 7, Fair Price shall be calculated as at the End Date If, in any
particular case, the Board with investor Consentt so decides, there shall be substituted for the
price specified 1n Article 11 7 such higher price as the Board with Investor Consent may
agree with the transferor{s)

Save with Investor Consent, all the Deceased Shareholder's Shares (and any Shares 1ssued
to the relevant Daceased Shareholder after the End Date whether by virtue of the exercise of
any right or option granted or ansing by virtue of the helding of the Deceased Shareholder's
Shares or otherwise} shall cease to confer the nght to be entitled to receive notice of or to
attend or vote at any general meeting of the Company with effect from the End Date (or,
where appropriate, the date of issue of such Shares, if later) and such Shares shall not be
counted In determining the total number of votes which may be cast at any such meeting or
required for the purposes of a written resclution of any Shareholders or any consent under
these Articles or otherwise Such nghts shall be restored immediately upon

11 91 the Company registering a transfer of the Deceased Shareholder's Shares pursuant
to this Article 11, or

1192 a Sale or Listing

Save with investor Consent, any notice relafing to the transfer of the Deceased Sharsholder's
Shares or any of them in force at the End Date shall immediately be cancelled (unless all the
Shares subject to it have already been sold) and no further notice shall be 1ssued or be
deemed to be 1ssued in respect of the Deceased Shareholder's Shares except pursuant to
this Article 11

Drag Along

1111

1112

1113

If the holders of more than 75% of the Shares (together the “Exiting Shareholders”) wish to
transfer all of therr interest in their Shares (“Sale Shares”) to a bona fide arms' length
purchaser (“Proposed Buyer”), the Exiting Shareholders may require all the other holders of
Shares {“Called Shareholders™) to sell and transfer all ther Shares to the Proposed Buyer
or as the Proposed Buyer directs in accordance with the provisions of Articles (“Drag Along
Option”) 11 11 to 11 20 (inclusive)

The Exiting Shareholders may exercise the Drag Along Option by giving written notice to that
effect (“Drag Along Notice) at any time before the transfer of the Sale Shares to the
Proposed Buyer The Drag Along Notice shall specify that

11 12 1 the Called Shareholders are required to transfer all their Shares (“Called Shares”)
pursuant to Artticles 11 11 to 11 20 (iInclusive),

11 12 2 the person to whom the Called Shares are to be transferred,

11 12 3 the consideration payable for the Called Shares calculated in accordance with Article
11 14 below; and

11 12 4 the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall, save with Investor Consent, be urevocable
However, a Drag Along Notice shall lapse i, for any reason, the Exiting Shareholders have
not sold the Sale Shares to the Proposed Buyer within forty five Business Days of serving the
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121

Drag Along Notice The Exiting Shareholders may serve further Drag Along Notices folfowing
the lapse of any particular Drag Along Notice

The Called Shareholders shall sell each Called Share for a consideration payable in cash on
completion that 1s at least equal to the highest amount per Share that the Exiting
Shareholders are entitled to receive on the sale of the Sale Shares

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out in Articles 11 11 to 11 20 (inclusive) {save that each Called Shareholder
shall, if required by the Proposed Buyer, give a warmranty as to that Called Shareholder's
ownership and title to the Shares to be transferred by him)

Completion of the sale of the Called Shares shall take place on the same date as the date of
completion of the sale of the Sale Shares provided always that date i1s less than forty five
Business Days after the Drag Along Notice and more than five Business Days after service of
the Drag Along Notice

The nights of pre-emption set out In these Articles shall not apply to any transfer of shares to
a Proposed Buyer (or as it may direct} pursuant to a sale for which a Drag Along Notice has
been duly served

Withun forty five Business Days of the Exating Shareholders serving a Drag Along Notice on
the Called Shareholders, the Called Sharsholders shall deliver stock transfer forms for the
Called Shares, together with the relevant share certificate (or a suitable indemnity for any lost
share certificate) to the Company On the expiration of that forty five Business Day period,
the Company shall pay the Called Shareholders, on behalf of the Proposed Buyer, the
amounts they are due pursuant to Article 11 14 to the extent that the Proposed Buyer has put
the Company in the requisite funds The Company's receipt for the price shall be a good
discharge to the Proposed Buyer The Company shall hold the amounts due to the Called
Shareholders pursuant to Article 11 14 n trust for the Called Shareholders without any
obligation to pay interest

To the extent that the Proposed Buyer has not, on the expiration of the forty five Business
Day pertod referred to in Article 11 18, put the Company n funds to pay the consideration
due pursuant to Article 11 14, the Called Shareholders shall be enttled to the return of the
stock transfer form and share certificate (or suitable indemnity) for the relevant Called Shares
and the Called Shareholders shall have no further rights or obligatons under Articles 11 11
to 11 20 (inclusive)

If any Called Shareholder does not, on completion of the sale of the Called Shares execute
transfer(s) in respect of ali of the Called Shares held by him, the defaulting Called
Sharehoider shall be deemed to have irrevocably appointed any person nominated for the
purpose by the Exiting Shareholders to be their agent and attorney to execute all necessary
transfer(s) on his behalf, agamnst receipt by the Company {(on trust for such holder) of the
consideration payable for the Called Shares, deliver such transfer(s) to the Proposed Buyer
(or as they may direct) as the holder thereof After the Proposed Buyer (or its nominee) has
been registered as the holder, the validity of such proceedings shall not be questioned by
any such person It shall be no impediment to the registration of any Shares under this Article
even if a share certificate has not been produced

No Shares to which this Article 11 appiies shall be transferred pursuant to Articles 7, B or 9
until the relevant Shareholder can nc longer be bound to sell them under this Article

The preceding provisions of thus Article may at any time be waived in whole or part by the
Board provided Investor Consent 1s obtamned

General meetings

Regulations 46 to 48 inclusive of Table A shall not apply
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13.

The quorum for general meetings shall be the Investor, or If there 1s no Investor, the majonity
in number of the Shareholders, provided always that

1221 f the Company has only one Shareholder, then that sole Shareholder shall constitute
a quorum, and

1222  no quorum shall be present at the proposed time for any general meeting such
meeting shall be adjoumned for two weeks and shall be held at such time and such
place as the Directors with Investor Consent shall agree in writing (and failing
agreement shaifl be held at the Company’s registered office for the time being) and
those Shareholders present at such adjourned meeting shall constitute a quorum
provided always that not less than three clear Business Days written notice of such
adjourned meeting shall have been given to each Shareholder at his last known
address

At any general meeting a resolution put to the vote of the mesting shall be decided on a show
of hands unless a poll 1s {(before, or on the declaration of the result of, the show of hands)
demanded by the Chairman or by any Shareholder present in person, by duly authonsed
representative or by proxy Unless a poll be so demanded a declaration by the Chairman that
a resolution has on a show of hands been carried or carned unanimously, or by a particular
majority, or lost, and an entry to that effect in the book containing the minutes of the
proceedings of the Company shall be conclusive evidence of the fact without proof of the
number or proportion of the votes recorded in favour of or against such resoluton The
demand for a po!l may be withdrawn

In the case of an equality of votes, whether on a show of hands or on a poll, the Chairman of
the general meeting at which the show of hands takes place or at which the poll 1s demanded
shall not be entitled to a secend or casting vote

Votes of Shareholders

A proxy appomnted by a Shareholder of the Company under Section 324 of the Act may vote on a show
of hands as well as on a poll Regulation 54 of Table A shall be amended accordingly

14.

141

142

143

144

Directors

The maximum number of Directors shall be four until such time as otherwise determined by
Investor Consent and there shall be no minimum Regulation 64 of Table A shall not apply

The Directors shall not be subject to retrement by rotation and Regulations 73 to 75
{inclusive) and the last sentence of Regulation B4 of Table A shall not apply and Regulations
76 to 79 {inclusive) shall be amended accordingly

The quorum for a meeting of the Board shall be

1431 (for so long as an Investor Director has been appointed by TP), that Investor Director
appointed by TP, and

1433 any other Investor Directors appointed pursuant to clause 102 of the Subscription
Agreement, and

14 3 4 (at all other times) two Directors,

provided always that if the Company has at any time only one Director then that sole Director
shall constitute a quorum

If no quorum shall be present at any time scheduled for a Board meeting such meeting shall
be adjourned for one week and shall be held at such time and such place as the Directors
shall {with Investor Consent) agree in writing (and failing agreement shall be held at the
Company’s registered office for the time being at 12 00 ncon)} and that Director/those
Directors present at such adjourned meeting shall constitute a quorum provided always that

13
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147

14 8

149

1410

1411

1412

1413

14 14

not less than three clear Business Days written notice of such adjoumned meeting shall have
been given to each Director at his last known address

The Charrman of the Board shall be chosen by simple majorty of the Directors from one of
their number from time to time  In the event that the Chairman i1s not available at a duly
convened meeting of the Board or the person to act chairman of the meetings of the Board
cannot be agreed by the Directors, any Investor Director present shall be the Chairman for
that meeting

Any Drwector able to participate in the proceedings of a meeting by means of a
communication device (including, without imitation, telephone, wideo conference and real
time webcasting) which allows all the other Directors present at such meeting (whether in
person or by proxy or by means of such type of communication device) to hear at all imes
such Director and such Director to hear at all times all other Directors present at such
mesting (whether in person or by proxy or by means of such type of communication device)
shall be deemed to be present at such meeting and shall be counted when reckoning a
quorum

The Directors may meet together for the despatch of business and otherwise regulate their
meetings as they think fit provided that all mestings of the Directors shall be held within the
United Kingdom A Director may, and the secretary on the requisition of a Director shall, at
any time summon a meeting of the Directors LUnless all of the Directors aor thewr duly
appointed alternates shall agree to the holding of a meeting by shorter notice, at least 10
Business Days' notice of every meeting of Directors shall be given either in writing or other
means of electronic communication to each Director Regulation 88 of Table A shall not

apply

A person may be appotnted a Director notwithstanding that he shall have attained the age of
70 years and no Direclor shall be hable to vacate office by reason of his attaining that or any
other age

At any meeting of the Directors each Director {or his alternate director) present at the
meeting shall be entitled to one vote

In the case of an equality of votes at any Board meeting the Chairman of such meeting shall
not be entitled to a second or casting vote

Subject to the provisions of the Act, a Director (Including an aiternate director) may contract
with and participate in the profits of any contract or arrangement with the Company as If he
were not a Director A Director shall also be capable of voting in respect of such contract or
arrangement, where he has previously disclosed his interest to the Company, or in respect of
his appointment to any office or place of profit under the Company or of the arrangement the
terms of it and may be counted in the quorum at any meeting at which any such matters are
considered Regulations 94 to 96 (inclusive) of Table A shall not apply

A resolution in writing signed by all the Directors shall be as effecuve for all purposes as a
resolution passed at a meeting of the Directors duly convened and held, and may consist of
several documents in the Iike form, each signed by one or more of the Directors, but so that
the expression "Director” in this paragraph shall not include an alternate director Regulation
93 of Table A shall not apply

The Directors may by resolution exercise all the powers of the Company to make provision (in
connection with the cessation or the transfer to any person of the whole or part of the
undertaking of the Company or any Subsidiary) for the benefit of persons employed or
formerly employed by the Company or that Subsidiary

A Director and an alternate director shall not be required to hold any Shares, but
nevertheless shall be entitled to attend and speak at any general meeting of the Company
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16.

161

162

163

Appointment and Removal of Directors

TP shall be entitied for so long as he 1s the registered holder of 5% or more of the Shares to
appoint one person (including himself) to be a Director (any such person appointed as a
Drrector by TP being referred to as an “investor Director”) and may simitarly require the
removal from office of any Investor Director appointed by him and, if he so chooses, nominate
another person to be an Investor Director in place of the Investor Director so removed by him

Subject to complhiance with the law, at any time whilst an Investor (other than TP} 1s the
registered holder of 20% or more of the Shares then that Investor shall be entitled to appoint
one person (which can either be themselves or ther nominee) to be a Director (any such
person appointed as a Director also being referred to as an “Investor Director”) and may
similarly require the removai from office of any Investor Director appointed by that Investor
and, If that Investor so chooses, nominate another person to be an Investor Director i place
of the Investor Director so removed by that Investor

Subject to compliance with the law, at any time whilst SL, ML and LB are each the registered
holder of 25% or more of the Shares then they shall each shall be entitied to be a Director

Regulation 78 of Table A shall not apply

Any appointment or removal of an Investor Director shall be by signed instrument in writing
served on the Company on behalf of the Investor that 1s appointing/removing him and shall
take effect on and from the date on which such instrument 15 lodged or deposited at the
registered office of the Company

Subject to Section 168 of the Act on any resolution to remove any Investor Director other than
in accordance with Arhicle 15 1 or Article 15 2, upon election in writing to the Company by the
Investor that appointed that Investor Director, the Shares held by that Investor may, at that
Investor's option in writing carry at least one vote in excess of the votes cast in favour of such
resolution to remove and if any such Investor Director 1s removed as a Director pursuant to
Section 168 of the Act, the Investor that appointed him may reappoint him, or any other
person In his place, as an Investor Director

Each Investor Director {(and any alternate director appointed by him) shall be entitied to make
such disclosure to the Investor that appointed him in relation to the business and affairs of
the Company and s subsidianies (if any) as he may in his absolute discretion determine but
subject always o his fiduciary duties

Altemate Directors

Each Dwector shall have the power at any time to appoint as an alternate director either
another Director or any other person approved for that purpose by a resolution of the
Directors (such approval not to be unreasonably withheld), and, at any time, to terminate
such appointment Every appointment and removal of an alternate director shall be in writing
signed by the appointor and (subject to any approval required) shall (unless all the Directors
agree otherwise) only take effect upon receipt of such wrtten appointment or removal at the
registered office of the Company

An alternate director so appointed shall not be entitied as such to receive any remuneration
from the Company except only such part (if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company from time to time direct,
but shall otherwise be subject to the provisions of these Articles with respect to Directors An
alternate directar shall during his appointment be an officer of the Company and shall not be
deemed to be an agent of his appomtor

An alternate director shall (subject to his giving to the Company an address at which notice

may be served upon him) be entitied to receive notices of all meetings of the Directors and to
attend and to vote as a Director at any such meeting at which his appointor 1s not personally

15
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17.

present and generally in the absence of hus appointor to perform and exercise all functions,
rights, powers and duties as a Director of his appointor and to receive notice of all general
meetings Regulation 66 of Table A shall not apply

The appointment of an alternate director shall automatically determine on the happening of
any event which f he were a Director would cause him to vacate such office or If his
appointor shall cease for any reason to be a Director otherwise than by retiring and being re-
appeointed at the same meeting Regulation 67 of Table A shall not apply

A Drrector or any other person may act as altemnate director to represent more than one
Director and an alternate director shall be enttled at meetings of the Directors of any
committee of the Directors to one vote for every Director whom he represents in addition to
his own vote (ff any) as a Director, but he shall count as only one for the purpose of
determining whether a quorum is present The last sentence of each of Regulations 88 and
89 of Table A shall not apply

Borrowing powers

Subject always to the terms of the Subscription Agreement, the Directors may exercise all the powers
of the Company to borrow money and to mortgage or charge its undertaking, property and uncalled
capital, or any part of it, and to 1ssue debentures, debenture stocks and other securities whether
outnight or as security for any debt, habilty or cbhigation of the Company or of any third party

18.

181

182

Notices

Every Director of the Company and every alternate director shall, upon supplying the
Company with an address for the giving of notices, be entitied to receive notices of general
meetings, provided always that non-receipt of any such notice by any Director or alternate
director shall not invalidate the proceedings at the meeting convened by such notice

A notice may be given

1821 by the Company to any Sharehoider or Direcior either personaity or by sending it by
first class post (airmail If abroad) or Royal Maill Special Delivery post or other means
of electronic communications to him or to his registered address or to the address
supplied by him ta the Company for the giving of notice to hum, or

1822 to the Company for the purpose of these Articles by like method at its registered office
for the time being

(in thus Article, "address”, in relation to electronic commurications inciudes any number or address
used for the purposes of such communication)

183

19.

191

Where a notice 1s sent by post, service of the notice shall be deemed to be effected by
properly addressing, preparing and posting a letter contaiming the notice, and to have been
effected at the expiration of 48 hours after the letter containing the same 1s posted A notice
contained In an electrome communication shall be deemed to be effected

18 31 if transmitted between the hours of 9 00am and 5 00pm on a Business Day, at the
time of transmission, or

1832 i transmitted at any other time, at 9 00am on the next Business Day following
transmission

Indemnity

Every Director or other officer of the Company shall be indemnified out of the assets of the

Company against all losses or habilities which he may sustain or incur in or about the
execution of the duties of his office or otherwise in relatien to it, including any liability incurred

16
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by him in defending any proceedings, whether civil or cniminal, in which judgment 1s given in
his favour or in which he i1s acquitted or i connection with any application under section 1157
of the Act, in which relief 1s granted to him by the Court, and no Director or other officer shall
be liable for any loss, damage or misfortune which may happen to or be incurred by the
Company in the execution of the duties of hus office or in relation to it This Article shall only
have effect in so far as its provisicns are not avoided by Section 532 of the Act  Regulation
118 of Table A shall not apply

Without prejudice to the provisions of Article 19 1 the Directors shall have power to purchase
and maintain insurance for or for the benefit of any persons who are or were at any time
directors, officers or employees or auditors of the Company, or of any other company which is
its holding company or in which the Company or such holding company or any of the
predecessors of the Company has any interest whether direct or indirect or which 1s in any
way allied to or associated with the Company, or of any subsidiary undertaking of the
Company or of any such other company, or who are or were at any time trustees of any
pension fund in which employees of the Company or of any such other company or
subsidiary undertaking are interested, including (without prejudice to the generality of the
foregoing) insurance against any hability incurred by such persons in respect of any act or
omission In the actual or purported execution and/or discharge of therr duties andfor in the
exercise or purported exercise of their powers and/or otherwise in relation to ther duties,
powers or offices m relation to the Company or any such other company, subsidiary
undertaking or penston fund

17



